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YONGXING SECURITIES

" EH

INE) R A 2025 FFFERE, EFEFRBT RN 35510 (+74%),

BT HNE E 379 L, HERAE 76% (24pts), A& BIALEFH

Wik 22511070 (+172%) 0 BEFRKAEI = e big 2, B ffing

Ki%%), TME—FHE.

B BSHE

FERBER—BREK I BALTR, BRSEN 6 ERLE 3

A K RAE R A3 E A2 IR EGFR Exon20ins #7417, UL+ HA=

£ E kM, L HHENNCCN 7%, TTEL2RGRMEL. L—%4

A BE MR R RN, HF F 36JE 7 25 NSCLC &iﬁﬂauzf

AR, RATHRIEHFAL 2025 WCLC %, M 5E 6/ 7kt

BREAREE, PREXHEAELE

3% ¥ f2 v/t PTCL #4677 ¥ 3k CSCO #é1 [ B4 %, ¥ 257477 r/r NKTCL

BORIRAER, 43T PTCL k807 3R 1FIN7T, KA, A2

f£ A3 PTCL T 3 AT, BB, & RMIES ST LS PD-

1 B4 B T &2 NSCLC 89F 5ok &, &5 477 FARB S A AT %o

ERH B BT, RFEREEFEE

Birelentinib (DZD8586) 1£ 4 &3 A /N7 4 F ¥ fn flw 5 [ 69 LYN/BTK

uz\ﬁééfp% Hl, RIS R LTS U SR FDA Bk
#EiNZ ; DZD6008 &4z WX EGFRTKI, F &4+3t C797X §at#h %

1{ At 2026 F 2 F M K ; GW5282 M B I dn ik 5 52 4K I 1)

71, BR8] % AR A B

m ZATA SR FEN

HAVFR N E) 25/26/27 FHRASH A 8.6/14.7/22.0 127, FrigK

138.6%/71.0%/49.9%; 1354 #1id #-6.0/-2.9/1.9 1t T. &AVINK, i

BEHR T HERKXEIRAD B LAE K, MOFRATAER, ST

B ek pr ek B, 6137 Bl &F8 LSRN

RIE, 8T 25,26 FRAMNFAM N SR 4L T 584K E, &A1KIR FCFF

ik, i “EN” A,

&R T

1) Q#2506 R4S RAFRM; 2) 4137506 REIBER R 3)
LI LT BANEFARRTE; 4) L HENE,

m BAmNEAA

¥45: AAAL 2024A 2025E 2026E 2027E

RIS ON 360 859 1,468 2,202
FEKE (%) 294.2% 138.6% 71.0% 49.9%
V2 & TN 8] 694411 -846 -600 -289 189
FIRE (%) — — — —
R E (L) -2.04 -1.31 -0.63 0.41
T AE (X) — — — 183.98
BRELEE (%) -436.6% -43.9% -26.9% 14.9%

FAHRE: Wind, FHEFXFEL (2025 £ 08 F 27 HHMEH

FEN(EH)

ik EHA %Y
B3 2025%-08 /1 31 H

ST BR

E-mail: pengbo@yongxingsec.
com

SAC %%5: S1760524100001

A XK

08 A 27 BL&EM (L) 75.75
12mthA fE #r#& K 8] (L) 32.72-86.18
BRAA 7T 459.41
RIRE A R/ ERE A 89.19%
ARABFAE (L) 310.37

RE—FRELFIK 300 ik

0 3 [ 2% #9E300
140% 1 = ’ o
110%
80% A
50% A
”

20% 1 H‘r\w\v,w

o)
10% . . . . .
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KRS
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YONGXING SECURITIES

2 Rk 243 BAHA
Z12A318 2023A 2024A 2025E 2026E 2027E
A F = 910 999 1,968 1,652 1,955
Uil o 74 250 395 454 1,020
S M B AT 101 89 119 202 313
A5t 23 44 39 57 83
HA R F 712 616 1,416 939 540
R T = 586 720 711 688 663
K AR AL 0 0 0 0 0
=R 22 20 28 35 40
EEIAL 13 170 180 190 200
A H = 462 430 400 371 341
A KBE = 89 100 103 93 82
# = &t 1,496 1,719 2,680 2,340 2,619
W R 448 785 810 850 924
42 AR5 2 200 374 274 224 224
R A+ B AL 109 139 165 196 220
HARH 7R 139 272 371 430 480
R R 199 734 563 505 500
K i# 138 684 534 484 484
R AT A H 0 0 0 0 0
HAudERh Rt 61 50 29 21 16
5 At 648 1,519 1,373 1,355 1,424
A 408 418 459 459 459
F AR NAR 2,954 3,136 4,867 4867 4,867
B HEIKE 22,514 3360 -3,960 -4,249 -4,060
V2 B o 8] B A AL 849 194 1,367 1,078 1,267
VRN FE A 0 6 -60 -93 -72
R A Ao I R AR B 1,496 1,719 2,680 2,340 2,619
#)iE & ¥45: AAA
Z12A318 2023A 2024A 2025E 2026E 2027E
ELI T &N 91 360 859 1,468 2,202
=R N 3 9 35 59 99
7 A2 B e 1 2 3 4 7
WERA 210 445 515 734 881
ERER 227 153 172 220 242
K % R 806 724 859 881 88l
W 4% R 5 23 31 19 15
# RALAR K 0 0 0 0 0
NRMETE IR 23 14 20 25 0
EeS s B & 0 0 0 0 0
ERI % e -1,108 941 -667 -322 210
RS &3 0 2 0 0 0
RERE -1,108 940 -667 322 210
PR AFAL, 0 0 0 0 0
% A8 -1,108 940 -667 322 210
VR ERE 0 -94 -67 232 21
2 BN 8] 4 A -1,108 -846 -600 -289 189
EBITDA -1,052 856  -579  -246 282
EPS (1) 272 204 -131 -063 041

AR Wind, B HIERTFEH

AR
AERER $45: BHL
Z12A318 2023A 2024A 2025E 2026E 2027E
2EEHALR -968 -651 -539 -273 227
% F) 0 -1,108 =940 -667 -322 210
P8 He 4K 73 77 57 56 58
TRFELTH 83 201 55 -10 -64
£ -16 11 16 2 23
BEEDALR 611 38 -848 467 367
TAZH 232 -138 232 232 232
BELH 643 100 -800 500 400
e 0 0 -16 -1 -1
ERFEHAAR 308 867 1,533 -135 29
BATHE R 338 719 -250  -100 0
FEAL BR 0 100 1,773 0 0
E: 1)) -30 48 9 -35 -29
A H o 47 176 145 59 566
AR 121 74 250 395 454
BRI LR 74 250 395 454 1,019
T E2WHLR
2124318 2023A 2024A 2025E 2026E 2027E
Ak p A
ERN S — 294.2% 138.6% 71.0% 49.9%

ERIRUPLEEE S
Va4 A 3 K
FAVR T
ERAES

HAE

ROE

ROIC

e

*E AR

# AR R
RN &
LR
BIEBRT

B RS
Tk 2R A &
B R
FR AR (L)
FRk S
HRBENER
L F T T
fEE R

P/E

P/B
EV/EBITDA

96.5% 97.4% 959% 96.0% 95.5%

1,213.4-261.1% -77.7% -21.9%  9.5%
%

-130.5%-436.6% -43.9% -26.9% 14.9%

-89.3% -68.7% -28.1% -16.5% 11.0%

43.3% 88.4% 51.2% 57.9% 54.4%
39.6% 453.5% 42.7% 39.7% -15.0%
2.03 1.27 243 1.94 212
1.78 1.11 2.33 1.81 1.92

005 022 039 059 0.8
380 9.53 1546 1296 1232
023 028 0.84 1.22 1.42

-272 -2.04 -131 -0.63 0.41
-237  -156 -1.17 -059  0.49
208 046 298 235 276

— — — — 183.98
23.01 8939 2546 3230 27.47
-18.88 -21.30 -61.07 -142.96 122.57
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) e 2 AR
7T &

AIREZ 45T EA b EIEF L A% T 0IE R LT PO KM A IER AR, ABBR TGRS E,
E U HFRGAR Tk, i, ENRE LARE, RIERESRAGOE LN R ALSNEE, HAREQG BN E R
To ARELEURIES KIREQPTA T RARERKIE, RIBEPT KR GEATI S FW . B, mFRRBET R
ARG EFetsit, FREEMEZFTHRERT R, I, AT RARTHGETHEHIARET., 15, ¥ R4 5
AE oy BARIES & LRI, & B4R R340 £ .

2 8] ke 5 T AL
RASHER A RN S &P BIER BB ERZER 20, BRAFIEARTE@LFHT, EEIERRTE@LF T4,

B FERARE5IFRZE L
REZTITA: PATITL R TFIF AP b — AR ERARENGEABR (R) FAAMAREDAL 6 A~A
P ) I AR T BRI AT % R RO LA A ik
EN PN F W3R T A A5 5 20% A 1
ks RN F A 7% T A B 25 4 5-20%
Wbk JEAN R LB A T A A 48 3 X 5% 1)
B FEAN F NG 55 T R B A5 5% Ak
R w8 AL BT RRRF A L — AR E LARIET L £ AR & A () A AT AF 50 AT b AR %
HA2 12 A AEAR@ ATt TRIIT H A R R NG EF &,
W TR AR &AL, B &I T R A R4S
iikES Tk R R mAaE, At &AL R AL R4S T
A FREREER, A EILIET R AR HK
ARKIER T R EAGHGLT . A BT H AP R 300 45 A KL, BIRTHABAERKA LML, FH KT H UMK
15 (AT UAEIEATR G ) R EMRBT F5 40 (AT 453 4Ra9) A A B 454K,
BRI R LA ;
TBIEFRA RAME A B 69 F AR E P BARE, BTFLRSRRANMEHBFREMR T ELEF. AFRIAK
FRRGGRAGTIFBARR . HAFERIERN T RETAIAGERE R, BEH R EERIRE, ARBLE T &
B9 & 515 8, AT H T AT IT GG 3L RIS ARG 54T 5 H i .

#5517 9

BERERTHRAT, BHEAR RN AT HAR “ AN a7 St £BAUH TR 2 HA RS P 5 A6 & F & 1789
R RIBHRATI B, T A XA 8B R S BRI AT M AP AR AR B SRS, Bk,
Kk 5B R K 8 KA AR T A %o ARSI S AL AR R A F B, B 08 AR AN
HIM T — R RIE. ST B AR T AT 8 T 89,

FRA 5 B

AIRERMAT B T AN IR, BTENTTA. AN ARERE —RAl. REANFLY@IFT, EMTH
M RAATAF MMEATR KB A A, &R, FIEAG A ARE POETAE. FUERERG - RERAFE
HEEA B EKR. ZH, HE PIEAG]AE R,
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") BRIES ki
250

AREH AN KA, KNS EPER, B TFREKARGTEAEE L 5. KNS FREIAEAR BT LM
BB IEARS AL ARANGEP, BPRYINRB A R AREWNEER T, B EEFER AN A T XER
AR B R ZRE, FUARANE AT ERENE, KNJBETEFWESENA, KIBEBARNITHIERAA,
MAE B AL, IAVERA AN H AR EE L PFOIREA, R TH, FAFAEATIEAZ T FARE L%,

ARE b 0E SRR T AAVANATIEG T AT A, AT G0 AR E, EHME R 2 EETAFEATRIE.
AREFHELE, EREAHBBEPFLE, ZFREE. TLFAFEIRBAREAR LRI B, M 5K
BAFREH R, BTN I BRIETAGANARE . &P R Y3 ARE P 61E &f & LT R, 2R
EE2LANBRT RN, MHFPRAUERKFLELR, LE2NHEE, B, WH. HEFTEENELNEL, EF LA
AR BT RO AT AR AN HART, AN Ra BEME P OMERT X0 FIEA RIS R o042
IERABRT MK, ETH X0 FIERRTNERF P IZIEF R T MR G H @ RO KRIEHAH ALK THHRGE, £
Mg AR R AL A AREPHE G — B R, AN fa KEEA R )RR IDAEAT BB T4,

AREPTRG T WFAE AR BR8] T A ARE L B eFI. Z2F &L, RN R E @ B0 T £
Ko SAMKRATARRAA BB RILG A TAi2k. ERRNM, AN TAEEAREARETL, FEARMNK—
BT LARE . AN S RRIEARE T 62 ERFERITRE. RN, AXNAHHEAR. RHARARLLE LA
T RAREFERRBIRAARE, RARRGT T ER O RRAPBARELAREELAZENR—BH T HIFR RS
Ao A 8] R K & I AR R AR AT AR AT RATY L G R B Y B AT R IE AR A AR,
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